The interest of the business economists in intangibles is growing and to this day the topic remains discussed both with reference to the nature of these resources, and to their role, their contribution in terms of value creation. Intangibles are one of the main sources of companies' competitive advantage (Tanfous, 2013) . The definition and classification of intangibles is still an open question. Among intangibles, knowledge assumes a fundamental role. As stated by Sveiby (Sveiby, 1997) intellectual capital is 'knowledge that can be converted into value. In fact, only the value of intangibles offers a comapny the possibility of differentiating itself from its competitors, and as stated by Stewart the differences among firms is played out by the correect management of intangible resources, which allow them to overcome competitors (Stewart, 1997) . The aim of this work of the work is to carry out an analysis of the literature with reference to the definitions and classifications offered both nationally and internationally, their role in the company and their contribution in terms of value creation. To understand the sources of competitive advantage that intangibles generate it is necessary to build a model based on the statement that the resources of the company are immobile and heterogeneous. (Barney, 1991) . Every enterprise must create the structures that help them to accumulate knowledge capital and create intangible assets systematically and to convert it to value for their customers in order to gain a competitive edge and create long-term shareholder value (Lev, 2003) . This paper confirms the theory that adequate investments in intangibles exercises a positive influence on company performance; for the future, with the purpose of creating company value, we believe it opportune to consider the good association between intangibles and the various components of immaterial resources; this association will be able to guarantee not only the creation of value for the shareholders but for all the subjects directly and indirectly involved in the life of the company as well as the survival and reputation of the company itself. The paper offers adequate points for reflection for future examination regarding the relationship between investments achieved in intangibles and the creation of company value. Moreover, it confirms what the was previously stated, that up to now, studies on intangibles have not arrived at a universally accepted definition. Therefore, we hope for this in the near future.
Introduction
The issue of intangibles is a complex and articulate phenomenon, defined not only as typically economic, because it is linked to the growth and the procreation of company value, but also as typically modern because it is at the bottom of the development of the so-called advanced economies. Many studies that concern company management look at knowledge as one of the main factors of success for the company and consider activities of knowledge management essential for its survival (Bontis, 2002) . The importance that intangible resources acquired is the result of the relationship between two important forces: the structural changes of companies, constituted by the greater competition to which they are subjected; the considerable information and technology innovations that led companies to compete on a global scale (Bresciani & Ferraris, 2012) . Both of these forces changed the way of doing business and made intangible resources become determining factors in the process of creating company value. Lee and Chen (Lee and Chen, 2009 ) observed that research and development expenditures lead to two types of effect on the company's value creation. In their study, they observed that low or moderate levels of R&D expenditure lead to negative returns from shares while on the other hand, high levels of R&D expenditure lead to positive returns (Miller & Mathisen, 2008) . resources, to their role, and above all to their contribution in terms of value creation. The company, in order to confront changes and, at the same time, maintain a position of competitive advantage, must seize the presented opportunities and organize its resources efficiently. In this context, the focus is not only on physical resources, but also on intangibles.
Several studies provide empirical evidence for the hypothesis of the potentiality of intangibles in the generation of future economic benefits for companies (value creation and economic performance). Hall et al. found positive relationships between the number of patents and the market value of the company (Hall et al., 2001 ); Villalonga, in turn, investigated the influence of intangible resources on the superior performance of North American companies and found in his research that intangibles play an effective role in sustainable competitive advantage, thus generating superior economic performance, as foreseen by the resource-based view (Villalonga, 2004; Grant, 1991) .
Before mentioning intangibles, it is necessary to analyze the definition of these resources, while being aware of the complexity of the topic and the numerous contributions presented in the literature. Even today, there is no unique classification and definition of intangibles. The objective that this work aims to achieve consists of carrying out a review of the literature with reference to the possible definitions and classifications offered by the economic-business doctrine on the subject of intangibles, both nationally and internationally. Intellectual capital covers a large part of the intangibles; it is understood in its broader meaning of internal (skills, competences and capacities) and external (image, brand, customer satisfaction) knowledge stock of an organization, that allows a complex of material, financial and human resources to be transformed into a structured and coordinated system which is capable of creating value for stakeholders through the achievement of competitive advantages. The correct management of intellectual Capital together with that of physical capital guarantees a sustainable competitive advantage at the base of the creation of company value (Bernard, 2005) . Even though a number of theoretical works have stressed the strategic importance as well as the role of intangible resources as key value drivers for the company's competitiveness (Edvinsson & Malone, 1997; Diefenbach, 2006) ; there is still a lack in approaches that evaluate the mechanism by which they contribute to create value (Carlucci & Schiuma, 2007) . This is because of the idiosyncratic nature of these assets (Barney, 1991) . As a result, more studies are needed in order to improve the relationship between intangible assets, the way these assets are clustered and their role in value creation resources
Intangible Resources and Immaterial Resources
Before identifying the broad category of intangible resources, it is essential to pay attention to the distinction between intangible and immaterial resources. These terms are often used as synonyms. In the same way, the terms "intangible resource", "immaterial resource", "invisible resource" and "intangible assets" are used as synonyms and to indicate, in a single category, all the goods without physical consistency that do not meet the requirement of materiality; in this way, however, it has ended up including resources that are very different from one another in the same classification. Immateriality is a phenomenon composed of both intangible and immaterial elements. It is of the utmost importance to accept a definition of immaterial resources that is capable of underlining the contribution of these assets to the production of corporate value and, at the same time, making a primary distinction between these latter and intangible resources (Ahonen, 2000; Rullani, 1992) . Immaterial assets are autonomously identifiable and evaluable, even if with methods and criteria that are not yet well defined, while intangible resources do not possess this character of autonomy. Immateriality refers to the absence of physical or financial consistency, while intangibility refers to the difficulties encountered in defining the object and its characteristics. Immaterial assets may have varying degrees of intangibility. A widely diffused definition, which is also acknowledged in the accounting standard IAS 38, states that immaterial asset, understood as economic asset, expresses an expectation towards future benefits, without possessing material substance of a physical or financial nature (IAS 38, 2000) ; Specifically, immaterial assets are all those resources that generate long-term utilities of an immaterial nature that are presented inside the company through acquisitions or self-constructions (Dameri, 2003) , for example: brands, patents, software, aslicenses. Ochs considers intangible investment as a «dynamic intangible investment which incorporates a share of dominant knowledge that contributes in a specific or in a process way to the competitiveness and to the company value» (Ochs, 1995) .
The naming of intangible goods instead, refers to resources controlled and used by the company, still can hardly be exchanged with a third party or subject to autonomous evaluation; it is the case of elements such as knowledge, experience, trust, reputation on the market etc.. More specifically, it is mentioned immateriality to refer to elements without physical materiality, while using the term intangibility when referring to resources that are difficult to define and/or determine with certainty and precision due to the lack of a monetary value. The ijbm.ccsenet.org International Journal of Business and Management Vol. 13, No. 9; 2018 characteristic of intangibility can be traced back to resources that are difficult to identify and measure in a certain way according to what traditional accounting methods suggest. The most accredited definition of "intangible assets" is proposed by international accounting standards. The IAS 38 specifies as follows: "Intangible assets are defined as identifiable, non-monetary assets without physical consistency, controlled by the company as a result of past events, from which future economic benefits are expected for the company itself". According to the IASB, the fundamental and discriminating characteristic of intangible asset is its "identifiability" within the working capital. The requirement of identifiability is satisfied if the asset, besides being separable, derives from a contract or other legal rights. The asset is separable if it can be sold, transferred or leased through an independent legal transaction. All the other assets, which are identifiable and measurable but not transferable, are part of the so-called internal goodwill. The requirement of identifiability does not necessarily imply that of transferability. In fact, some immaterial values, however identifiable, are so correlated and conditioned in their own value by belonging to the company that a separation cannot be even hypothesized. To reduce the proposed definitions to extreme synthesis, we refer to the classification offered by Manca (Manca, 2005) as follows:
1. Internal company resources that cannot be autonomously measured and transferred, which contain all those immaterial production conditions that contribute to foster and integrate the value of goodwill. An example of this is the skills of the personnel, the organizational structure of which the company is provided with, etc;
2. Measurable and transferable internal company resources that refer to all immaterial assets can be sold autonomously, and of which value can be measured reliably. The brands, patents and so on are included in this category;
3. Measurable and transferable external resources that relate to assets acquired through the subsistence of a cost and included among immaterial fixed assets (software, patents). Naturally such assets can be sold;
4. External company resources, transferable and non-measurable autonomously, that are non-quantifiable individually and transferable together with the business complex of which they are an integral part following from extraordinary operations. Basically, they include the same resources referred to in point 1) that are acquired in the context of transferring company or company branches.
Intangibles, despite having the impossibility of reaching a physical determination in common with immaterial assets, do not express rights protected by law. In fact, there are intangible assets that are effectively protected and actually constitute knowledge capital in the form of database, software and similar products within the company. There are legally protected intangible assets which are identified in the trademarks, in patents, in copyright, and the legal protection that characterizes them, makes their content knowable outside, but not imitable by third parties. A further distinction between immaterial assets and intangible resources makes it possible to include the former among the so-called specific intangibles available to the company, and the latter among the general ones. The specific intangibles, which constitute the intangible assets of the company, are autonomously transferable to third parties, identifiable and a significant purchase or production cost must have been incurred. The category of general resources, on the contrary, is very broad and includes the know-how of function and system, namely commercial and technological know-how, organizational knowledge, administrative and management skills, and knowledge of the external economic environment. These resources are firm specific and are represented by all those internal production conditions, which are endogenous and non-identifiable separately from the company. Coyne and Hall hypothesize that competitive advantage reflects asymmetries between companies in terms of differentials in capacity, and classify intangible resources based on the differentials that they have. In particular, they identify: (Coyne, 1986; Hall, 1992) •Functional differentials, created by the knowledge of those who, inside or outside the company, participate in its value chain, with reference to the available know-how in the company or to the customer portfolio;
•Cultural differentials, fueled by habits, attitudes, beliefs and values shared in the company system, which can effectively influence organizational behavior;
•Positional differentials, built by actions in the past that have produced image, internal and external relations, and organized information;
•Legal differentials, powered by legally protected immaterial assets, such as patents, trademarks, licenses, intellectual property rights, etc.
With reference to these resources, Hall makes two further distinctions. Firstly, he distinguishes immaterial resources into 'skills' and 'assets': those which are considered 'skills', such as individual knowledge and organizational culture, determine the individual and organizational behavior of people; while those that are considered 'assets' represent objects that the company possesses and utilizes (such as legally protected ijbm.ccsenet.org
International Journal of Business and Management Vol. 13, No. 9; 2018 immaterial assets). Secondly, the author distinguishes immaterial resources into dependent on and independent of persons: individual knowledge, organizational culture, internal and external relationality are considered dependent on persons; while immaterial assets -legally protected or not -are considered independent of persons. On the basis of what has been said so far, non-material or financial resources of a company can be distinguished in: specific production factors of an immaterial nature, or even immaterial assets acquired outside; immaterial resources or even immaterials that are generated internally and autonomously evaluable; intangible resources i.e. resources that, independently of their origin, cannot be evaluated autonomously. (Grasenick and Low, 2004) . Taking into account the various classifications and proposed definitions, it is possible to identify different categories of resources within the corporate assets that can generally be ascribed to the class of intangible resources (general intangibles) and to the class of immaterial resources (specific intangibles). Therefore, while general intangibles represent internal resources that are non-measurable, non-transferable independently and less perceptible from the outside, there are other immaterial resources within and outside the company. Internal resources, if measurable and non-transferable, are those that cannot be separated from the complex they belong to, but if in addition to being measurable they are also transferable, then these are resources that can be quantified in value and thus can be sold. External resources, on the other hand, if transferable and measurable, are real assets identified as immaterial fixed assets on the basis of a purchase cost, and that subsequently can be sold; if transferable, but autonomously non-measurable, they are intangible resources that cannot be quantified individually but can be transferred together with the entire company.
The Intangible
The basic idea developed by Itami is that there are assets in the enterprise that do not materialize in buildings, plants, products, but are intangible: that is, technological knowledge, corporate image, knowledge accumulated on the market and through consumers, management skills, and corporate culture (Itami, 1987) . They are resources based on the accumulation of information and knowledge and their value is difficult to quantify but, if properly managed, not only is it not subject to the use of time, but also is susceptible to a high growth over time.
The author believes that the company is at the center of a flow of information that is generated thanks to the presence of individual accumulators and producers of knowledge. Intangible resources therefore include the knowledge acquired by each individual present in the company, all information entering and leaving the company, circulating among the company's stakeholders, outlining an information flow, which is capable of influencing people's abilities and generating also new knowledge (Gu and Lev, 2011) . There is, therefore, a strong link between intangible resources and human capital (Diefenbach, 2006) . Top managers of the companies widen the field by describing the enterprise as a cognitive system whose existence depends mainly on two factors: knowledge (internal factor) and trust (external factor). Knowledge can be observed both in an individual structure and in an organizational structure. The former includes individual knowledge, the skills that distinguish men who work in the company with their own values, professionalism and creativity; the second structure, on the other hand, concerns the skills that can be summarized in know-how, that is, the scientific, technological and commercial heritage that is spread throughout the organization from the external environment. Intangible resources, however, are qualified not only as knowledge resources, but also as resources of trust. Trust is no more than a form of knowledge that reduces the level of uncertainty in exchange relations and can also be described as a stable relation that is generated and strengthened through communication processes. It is an interaction that must be constantly reproduced over time and is self-perpetuating through the creation of stable bonds. In other words, knowledge is expressed and operates through internal and environmental processes, trust through processes which start from the company generate a return flow to the environment. The presence of intangible resources represents a source of success for the company, as they are components difficult to acquire and replicate, being resources usually implemented over time and not easy to purchase externally with the sole help of financial resources. These resources are unique and can substantially differentiate the company from its competitors as they present the character of originality; in fact, in different business situations, intangible resources with the same peculiarities are rarely found. As a matter of fact, these resources are often made within the company, strongly connected to the context in which they are developed and, consequently, present characteristics of specificity that are difficult to reproduce: they are, actually, specific firm resources. Furthermore, intangible resources are also defined as multipurpose, since they can be used simultaneously for different functions. Their contribution, therefore, can be multiple, as they can be exploited simultaneously in different business activities, and bring multiple benefits to the company. They are also characterized by the character of sedimentability, which allows them to be preserved in the "organizational memory", in the company's personnel and in the organisms outside the company. Other distinctive criteria, closely connected with each other, can be found in transferability, in separability and in measurability. Intangible resources must be difficult to imitate or reproduce by competitors: therefore, high levels of transferability do not allow the company to achieve certain advantages, as resources are easily accessible to most competitors. Intangible resources, which are specific to the company that generated and developed them, difficult to reproduce and transfer, allow raising barriers to entry that distance the company from the logic of competition. Furthermore, for the purpose of maintaining competitive advantage, it is necessary that the company nourishes the availability of intangible resources over time. Intangible resources are able to attribute value to companies both independently and in a complementary way; in such a manner, by combining with each other and together with the material and immaterial conditions, they enrich the productive combinations and participate in the development of the company's assets.
The Role of Intangible in Italian Companies
To tackle the changes caused by the crisis, the economy of knowledge needs to increase its intangible resources, also in order not to lose, owing to the crisis, the skills acquired over time. Knowledge and skills affect not only the companies' methods of production, but also their management strategies and relations of competition and cooperation on the market. These resources are the main determinants of growth at the firm level and increasingly constitute the foundation of the competitive power of the company (Cugini et al., 2016) . The companies that in these years of economic crisis identified and penetrated new markets, did it by investing mainly in intangibles, which are already today the most important competitive factor and the largest part of business value. To identify the weight that the intangibles have taken on during recent years, let's look at the first national survey carried out in 2013 on intangible investments in Italian companies: the Intangible Assets Survey (Statistical Survey on intangible investments of companies Intangible Assets Survey). In particular, this survey shows the results related to the investment in intangible resources based on the size of the company, the sector in which it operates and its geographical location. The survey highlights that Italian companies in 2012, despite the economic crisis, invested in intangible assets. In fact, the data shows that there is a clear tendency for large companies (95.5%) to invest in intangible assets (Isfol, 2012) . Companies in the industrial sector (67.3%) are slightly more likely to face expenses for immaterial investments than those in the service sector (66.2%). In terms of territorial allocation, the percentile of intangible investments in the Northern regions is slightly higher than the average (69.1% in the North West and 70.3% in the North East), while being slightly lower in the regions of Central Italy (65.7%), and significantly lower in the South and Islands with just 54.8%. Among the investments in intangible assets, company training is the most widespread activity: in fact, 37.8% of companies with 10 or more employees organized one or more training courses in 2012; in second place are the investments in image and branding (34.4%), followed with a short distance by those in software (32.2%). The remaining activities have much lower percentages: the company organization involves just over a fifth of the total companies, slightly lower is the percentage of investments in research and development (17%) and, in the last place, the investment in design, with less than 10% (Isfol; 2012). In any case, despite the differences in size, sector and territory, it is clear how the intangibles are becoming increasingly important within companies
Intangible and Value Creation
If the purpose of the enterprise is to create new wealth, it is necessary to understand how intangible resources relate to that and what role they play in the context of this corporate purpose. To achieve this goal, it is possible to use the capital cycle model as a reference point, i.e. the circular process whereby the initial wealth being available to the entrepreneur is invested in production factors with simple productiveness and production factors with repeated productiveness, according to a relation varying from company to company and from sector to sector. These production factors are combined with each other and support products that, once they are sold, allow getting hold of new money capital, which is ready to be reused in a new production cycle (Manca, 2005) . The value is generated by the company through a process in which resources transform into new resources, both tangible and intangible, and is defined as the benefit/cost ratio linked to a given activity. It is necessary to make a comparison between the prices-cost of the production factors and the prices-revenue of the products. If the price-cost represents the utility that an acquired factor can have in the production processes and the price-revenue represents the utility received by the customer in relation to a given product, the difference between costs and revenues can produce two effects: a profit for the entrepreneur, or the conferment of an immaterial content to the final product. As a consequence, the customer, in addition to paying the value contained in the materially used factors, will also pay the value of those intangible production conditions, such as technology, know-how, human capital employed in processes and other intangible factors (Sackman, Flamholz, & Bullen, 1989) .
In order for the company to fulfill its economic role of creating value, it is necessary that the value of the goods produced and sold is higher than that of the resources used for production. In this way, the company transforms the possessed resources into new resources of greater value. The intangible resources that contribute to the ijbm.ccsenet.org
International Journal of Business and Management Vol. 13, No. 9; 2018 creation of products are not all incorporated in them; a part of these resources remains within the company, contributes to the creation of new intangible resources starting from the cognitive resources accumulated in the past (Baruch, 2003) . According to studies that share the interpretation carried out by the Dynamic Capabilities, the competitive advantage is not so much given by the possessed resources as the ability to access, use, exchange and combine them in the best way (Teece et al., 1997) . Knowledge is cumulative, every idea is based on the previous one, while the machines wear out and are indebted. The concept of Dynamic Capability summarizes in a single expression two fundamental elements: the term dynamic refers to the ability of an enterprise to renew its skills in order to be in harmony with environmental changes, while the term capability stresses the ability of the strategic management to redefine and integrate resources, knowledge and skills within the company with the external ones, in order to absorb the knowledge originated from the latter and widen its wealth of competences. According to the studies that share the Knowledge-based View (Nonaka & Takeuchi, 1995) , the main resource for the development of the company is identified in the knowledge. According to this point of view, the same corporate organization is conceived as a set of knowledge. The value of companies is no longer created exclusively thanks to the physical characteristics of goods, but the concept of value is extended to that of immateriality; in particular, the value creation process also has something to do with the quality of the entrepreneurial formula used by management and with the quality of individual and organizational knowledge and skills that determine the efficiency of management operations. Nonetheless, intangible resources cooperate with other resources in generating the future income of the company and, therefore, if they are adequately governed and managed, they can play an incisive role in the performance of the company, and figure as the main drivers for the creation of value, with a view to continuity and development of the company.
Final Consideration
In conclusion, the remarkable importance that the intangible factors have in the corporate economy is understood. These are intangibles based on knowledge and considered as the most important source of business competitiveness, and it is in the phase of their creation, acquisition and enhancement that the value of the company resides rather than in the simple production of tangible goods. From the analysis of the intangible assets of a company and from the various contributions elaborated on the topic, an important relationship emerged within the intangible component, which separates the intangible resources, defined as specific intangibles, from intangible resources in the proper sense, defined as general intangibles instead. The difference between the two types is in the existence or in some particular characteristics, since the specific intangibles are production components without materiality, however generally they are quantifiable, measurable and often transferable separately from the complex company system (such as patents, trademarks, licenses). They are usually acquired upon payment and have their exact identification, detection and evaluation in the financial statements, as required by the provisions of the Civil Code and the accounting standards. The general intangibles, on the other hand, are production components without materiality, characterized by a difficult monetary quantification; they are not the result of a specific investment or purchase and are usually not transferable or separable from the complex management system of the company. Sometimes it is possible to quantify the value through individual components (for instant, in the case of employee's experience, through the evaluation of training costs, or, in the case of manufacturing and technological knowledge and synergies, by quantifying the investments made in research and development), however, most of the time the actual extent of this resource is inseparable from the whole and therefore, is not recorded and recognized in the representation of the financial statements according to the principles established by the law. Intangible assets took an increasing importance in qualifying the attractiveness of a product or service, in spreading know-how, in strengthening the agreements and the collaborations for the joint utilization of the goods themselves. Intangible resources are developed for the business economy with the double nature of 'input', which is of information flows obtained from the environment and of 'output', which is of information flows conveyed by the company towards the environment. for the future, with the aim to craete company value, we believe it is opportune to consider the good association between intangibles and the various components of immaterial resources; this association will be able to guarantee not only the creation la creazione diof value for shareholders, but also for all the subjects direcly and indirectly involved in the life of the company as well as the survival and reputation of the company itself. Our research is limited to participating in the wide debate on intangibles and immaterial resources considering their important role at company level and at the level of economy. . However, it can be stated that today studies on intangibles have not achieved a universally accepted definition noeither do they indicate clearly how they stessi contribute to improve company performances also because they vary according to the type of company object of this study.
